This article describes the results of research on the effect of accounting information on the accuracy of analyst predictions, using stock price fluctuations as a mediation variable. Accounting information uses three measurements, i.e. changes in revenue, changes in net income before extraordinary (NIBE), and changes in debt. This accounting information is combined with market information such as stock price information. A sample of 54 issuers listed on the Indonesia Stock Exchange. The sample is selected using the purposive sampling method. The analytical method uses the ordinary least square estimation method with the data panel structure, to test for direct influence. For indirect effect test, used two least square methods with panel data structure. The tool that used in this analysis was Stata. The results show that changes in revenue have a significant impact on stock price fluctuations. Then, stock price fluctuations may mediate the effect of information on revenue changes on the precise prediction of analysts. This means that changes in revenue will be stronger influence on the accuracy of analyst predictions, if there is an increase in stock prices. For indirect influence, this study proves that changes in revenue affect the accuracy of analyst predictions, through fluctuations in stock prices.
Introduction
Every investor wants a high return on every investment made. It needs a critical and accurate analysis before the investment decision is made. Investors need information for decision making, including accounting information that can be seen from the financial statements and reports of capital market analysts, who predict fluctuations in stock prices in the future. Accounting information required by investors includes information on revenue and comparison with previous periods. Similarly, the previous period earnings information and achievements in the current period very needed. In addition, investors also see the condition of corporate debt. The amount of debt is always compared with the achievement of the company's earnings, and it is important to note whether the profit can still cover the interest payments and the repayment of the debt. Information from analysts is needed by investors, because analysts always observe stock price fluctuations and examine the factors that affect the stock price. Company analyst firms also always predict stock prices at the close of stock trading at the end of next year. The accuracy of predictions by analysts largely determines the reputation of the analysts. Many analyst firms are trying to make stock prices predictions, but not all are well documented, so Bloomberg makes a consensus of stock price predictions by gathering all analysts' predictions data, then taking the average. Not all issuers in Indonesia Stock Exchange predicted stock price. Only companies with high trading liquidity or stock buying intensity often occur. This study looks at the company companies whose predictions are in the consensus of Bloomberg.
Predicted stock prices are generally based on fundamental analysis and technical analysis. Fundamental analysis uses historical data of financial statements to see the possibility of stock prices that will occur in the future. While technical analysis see trend tendency that happened at certain moment. Especially for fundamental analysis, the source used is the financial statements published by the company. Researchers have previously shown that there is a relationship and influence between accounting information and stock price fluctuations, such as Ball and Brown (2014) , Lev and Ohlson (1982) , Watts (1992) , Naimah (2012) , BeckerBlease, Kaen, Etebari, and Baumann (2010) , Fama and French (1995) , Begley and Feltham (2002) , Vishwanath (2009) , and Ana and Rizal (2016) . For research looking at the relationship and influence of stock price fluctuations and accounting information on the accuracy of analyst predictions is still small, including Bhattacharya, Daouk, and Welker (2003) , Hussainey (2009), Dechow, Kothari, and Watts (1998) , Latif, Bhatti, and Raheman (2017) and Doğan (2013) . Indirectly, the effect of accounting information on the accuracy of analyst predictions through stock price fluctuations, has not been discovered.is one of the motivations of this study, namely to fill the existing research gap. This is a theoretical phenomenon that the author's attention in this study.
Furthermore it is very interesting to observe situational phenomena related to the accuracy of stock price prediction. According to preliminary research conducted by researchers, the level of accuracy of predictions from analysts is still low. Throughout 2011-2016, the average prediction accuracy is only 9%, meaning that 91% of predictions are missed. Prediction is considered appropriate if the stock price prediction only slip by no more than 5%. For example, if the actual stock price is 100, then the stock price prediction in the stock price range 95 to 105 is still considered appropriate. While the investment climate and stock trading activities on the Indonesian Stock Exchange are still highly sought after by investors. The data in Table 1 shows that the climate of investment in Indonesia is higher. This is evidenced by trading volumes in millions of sheets, trading value in billion rupiahs, and trading frequency in thousands of transactions, which are constantly increasing. Likewise, the shares outstanding in 2011 were 2,198.133 million shares, but by the year 2016 had been 3, 913.661 million shares. The increase in number of listed companies also occurred from 440 issuers in 2011 to 537 issuers in 2016. Increased market capitalization also occurred in 2016 amounted to 3,537,294 billion rupiahs to 5,753,613 billion rupiahs in 2016. All these datas indicate that the capital market in Indonesia is still continue to show large amounts of transactions and high stock investment values. However, it should be noted, although the frequency of trade continues to increase, market capitalization is still experiencing fluctuations. This illustrates that investors are still very cautious and reckless in deciding their investment. This situation became one of the motivations so that this research is done, so it can contribute, about factors that can affect the accuracy of analyst predictions. Based on the phenomenon and research gap that has been described previously, this research is conducted to examine the accuracy of analyst predictions, using accounting information as independent variables, and fluctuations in stock prices into mediation variables. This study entitled the influence of accounting information to the accuracy of analyst predictions through stock price fluctuations, evidence from Indonesia.
Literature Review and Hypothesis
The theory of valuation is one theory that analysts use before recommendations are given to investors. This theory discusses the valuation of assets invested, either in the form of assets and financial assets. The initiators of the valuation method are Graham and Dodd in 1934 (Damodaran, 1995) . Further development of this theory is developed by many researchers; one of them is Aswath (2002) . According to Aswath (2002) , there are generally three approaches used in valuation:
1. Relative valuation is a valuation model that assesses an asset by comparison with the price of the other assets of the same. Calculation methods that are usually used to make comparisons are PER and PBV. 2. Contingent claim valuation is a valuation method using the option pricing model approach to assess an asset that has properties such as options.
3. Valuation of discounted cash flow is the worth of an asset representing the PV of future cash flows that expected from a property discounted by using a certain discounted rate. The valuation theory is used as a grand theory because it is highly relevant to the prediction accuracy variable. The valuation theory explains the value of an asset in the future by using the data available today. This valuation theory is generally used by analysts if you want to predict the value of each asset in the future. The valuation theory will be relevant to be used when supported by quality accounting information. Good information about revenue, income, and about payable account. This accounting information is combined with market information such as stock price information. Analysts generally analyze both types of information before making recommendations to investors and potential investors. Stock price fluctuations in the previous period would be very important for analysts. Information on stock price fluctuations combined with accounting information, to then be used as a basis for predicting stock prices.
Research Hypothesis 2.1.1. The Effect of Accounting Information on Fluctuations of Stock Price
Accounting information is information contained in the financial statements issued by the issuer. The basic components of the financial statements generally consist of comprehensive income statements, debt and equity position statements, cash flow statements, and equity reports. The analysts and investors certainly need a full picture of financial condition, and it can be illustrated from the above financial statement information. Conceptually, the better the performance of the company stated through the financial statements, and then it should be followed by a rise in stock prices. If an enhancement in revenue occurs, followed by an enhancement in profits, and good debt management, it should be information that supports an enhancement in stock prices. The first time Ball and Brown ini 1968 (Ball & Brown, 2014) has examined that gain information as part of accounting information has been used for predicting stock prices. Subsequently, various research results proved that there is relationship of accounting information and stock prices, such as Lev and Ohlson (1982) and Watts (1992) . Even Naimah (2012) examines fluctuations in stock prices correlated with profitability and equity values. To find out the relationship between stock market value and accounting information. Begley and Feltham (2002) researchers developed an alternative study and model Feltham -Ohlson in 1995 (Vishwanath, 2009) . The results found a significant positive market coefficient of stock market with accounting information. Their research results show that accounting information contains fundamental information that is not reflected in stock prices. Fama and French (1995) research proves that size relates to profitability. Small-company stocks have a lower earnings trend than big-company stocks. Research BeckerBlease et al. (2010) explains that companies with large assets will have an impact on profitability and return on investment. Ana and Rizal (2016) study confirmed that financial report information has a positive impact on stock returns. Based on the evidence of previous research results as well as explanation of the relationship between accounting information with stock price fluctuations, so then set three hypotheses as follows:
 H1: There is a significant effect of revenue changes on stock price fluctuations.  H2: There is a significant effect of net income before extraordinary changes on stock price fluctuations.  H3: There is a significant effect of payable account changes on stock price fluctuations
The Effect of Stock Price Fluctuations and Accounting Information on Stock Price Predictions
According to Dechow et al. (1998) indicates that the earnings of the current period, is the best forecasting of future cash flows. Bhattacharya et al. (2003) stated that high earnings performance in accord with generally accepted accounting principles will give benefit to the analysts as users of financial statements. Research conducted by Hussainey (2009) stated that research proves that companies which report positive earnings have the ability to predict earnings up to two years into the future. Research conducted by Doğan (2013) proved that firm size measured by total assets or total turnover has a positive effect on various profitability indicators and on firm value. Research Latif et al. (2017) stated that earnings quality has contributed positively to firm value. Based on evidence of previous research results and explanation of the relationship between accounting information with stock price fluctuations, so then set four hypotheses as follows:
 H4: There is a significant effect of stock price fluctuations on the precise prediction of analysts.  H5: There is a significant effect of revenue changes on the precision of analyst predictions.  H6: There is a significant effect of the net income before extraordinary change on the precision of analyst predictions.  H7: There is a significant effect of payable account changes on analyst precision accuracy.
The Effect of Accounting Information on Stock Price Predictions through Stock Price Fluctuations
Stock prices are formed on the market as an agreement between the buyer and the seller. Management cannot alone affect the market price. Market prices are more independent than accounting information, including profit information, sales turnover information, and debt information. This more independent stock price is expected to mediate the impact of accounting information on precise prediction of the analysts. According to Brown (1983) certain accounting methods (as part of establishing accounting information) are able to increase predictability (i.e., reduce analyst's miscalculation). Research Brown (1983) examine the benefits of financial statement analysis in predicting stock returns. Taking into account this description, the stock price or stock return earned, plays a role in the prediction of future stock prices. The current stock price is likely to bridge future stock price predictions. Based on the evidence of previous research results as well as explanation of the relationship of accounting information and stock price fluctuations, then set three hypotheses as follows:
 H8: There is a significant effect of revenue changes on the accuracy of analyst predictions through stock price fluctuations.  H9: There is a significant effect of net income before extraordinary changes on the accuracy of analyst predictions through stock price fluctuations.  H10: There is a significant effect of payable account changes on the precise prediction of analysts through stock price fluctuations.
Methodology
The analytical method uses the ordinary least square estimation method with the data panel structure, for models that test direct effect. For indirect effect test, used two least square methods with panel data structure. For data processing using software stata. The samples are selected by using the purposive sampling method. The purposive sampling criteria are predictive data during the study period. Another criterion is that the company has high liquidity in stock trading. There are five variables in this study, which are used as dependent variables, mediation variables, and independent variables. Dependent variable in this research is precision prediction of analyst (predict) , that is comparison between stock price prediction with actual stock price. The precision of analyst predictions is calculated by the log formula ((stock price prediction -actual stock price) / actual stock price)). Stock price fluctuations are used as a mediation variable. Stock price fluctuations are calculated by the formula calculated by the formula ((stock price Period t -stock price Period t-1) / stock price Period t-1)). Variable mediation Independent variables in this study are three, i.e. changes in revenue, changes in NIBE, and changes in debt. The revenue change is calculated by the formula ((total revenue Period ttotal revenue Period t-1) / total revenue Period t-1)). The change in NIBE is calculated by the formula ((net income before extraordinary Period t -net income before extraordinary Period t-1) / net income before extraordinary Period t-1). Changes in debt are calculated by the formula ((total debt Period t -total debt Period t-1) / total debt Period t-1)). The equation model in this study consists of three equations. The first equation model consists of three hypotheses. The second equation model consists of four hypotheses. The third equation model consists of three hypotheses. The three models of equations are as follows:
1. The Equation 1: ∆price = α + β1 ∆rev + β2 ∆nibe + β3 ∆ap + ԑ, or dprice = α + β1 drev + β2 dnibe + β3 dap + ԑ. 2. The Equation 2: Predict = α + β1 ∆price + β2 ∆rev + β3 ∆nibe + β4 ∆ap + ԑ, or Predict = α + β1 dprice + β2 drev + β3 dnibe + β 4dap + ԑ. 3. The Equation 3: ∆price = α + β1 ∆rev + β2 ∆nibe + β3 ∆ap + ԑ, and Predict = α + β4 ∆price + β5 ∆rev + β6 ∆nibe + β7 ∆ap + ԑ, or dprice = α + β1 drev + β2 dnibe + β3 dap + ԑ, and Predict = α + β4 dprice + β5 drev + β6 dnibe + β7 dap + ԑ. Where predict is the precision of analyst predictions of future stock prices, dprice is the fluctuation of stock prices, drev is the change of revenue, and dap is the debt change.
Result
Actual number of research samples that can be obtained by researchers is 54 issuers, during the period of 2013-2016. Explanation: Predict is calculated by log ((stock price prediction -actual stock price) / actual stock price)). Dprice is calculated by the formula ((stock price Period t -stock price Period t-1) / stock price Period t-1)). Drev is calculated by the formula ((total revenue Period t -total revenue Period t-1) / total revenue Period t-1)). Dnibe is calculated by the formula ((net income before extraordinary Period t -net income before extraordinary Period t-1) / net income before extraordinary Period t-1). Dap is calculated by the formula ((total debt Period t -total debt Period t-1) / total debt Period t-1)).
Source: Run Results Using Stata
Selection of samples based on purposive sampling with criteria of companies actively trading stocks and analyst companies make predictions on shares of the company during the period 2013-2016. In addition to stock price prediction data, researchers also obtain data from financial reports or from annual reports of companies, that were published on the website of Indonesian Stock Exchange. Description of data from research variables can be seen in Table 2 .
Taking into account the descriptions of the research data above, it is interesting and worth noting that high deviation standards on variable changes in NIBE, variables change in revenues and changes in debt. Descriptive data above is the actual data that calculated the minimum value, maximum, mean and standard deviation. Not that research data is not normal, because the research data is calculated is the value of the change, so that all data becomes normal and evenly distributed. (X3) 0,332*** 0,265*** 0,781*** -0,002 1.0000 Explanation: *Significant at α = 10%, ** Significant at α = 5%, *** Significant at α = 1%. Predict is calculated by log ((stock price prediction -actual stock price) / actual stock price)). Dprice is calculated by the formula ((stock price Period t -stock price Period t-1) / stock price Period t-1)). Drev is calculated by the formula ((total revenue Period t -total revenue Period t-1) / total revenue Period t-1)). Dnibe is calculated by the formula ((net income before extraordinary Period t -net income before extraordinary Period t-1) / net income before extraordinary Period t-1). Dap is calculated by the formula ((total debt Period t -total debt Period t-1) / total debt Period t-1)).
In Table 3 can be seen correlation between research variables. Seen from the above results that there is a very close correlation between predict variables with dprice, drev, and dap. Similarly, the correlation between dprice with drev and dap very close correlation. This correlation has results as follow: there is a relationship between independent variables and the dependent variable significantly. Includes a close relationship between the mediation variables and their independent variables. If the correlation between research variables exists, then the potential influence in the regression test also has the potential to exist. Equation 1: Dprice = α + β1 drev + β2 dnibe + β3 dap + ԑ.  H1: There is a significant effect of revenue changes on stock price fluctuations.  H2: There is a significant effect of net income before extraordinary changes on stock price fluctuations.  H3: There is a significant effect of payable account changes on stock price fluctuations Explanation: Significant if tScore > 1,96 and PValue < 0,05. Predict is calculated by log ((stock price predictionactual stock price) / actual stock price)). Dprice is calculated by the formula ((stock price Period t -stock price Period t-1) / stock price Period t-1)). Drev is calculated by the formula ((total revenue Period t -total revenue Period t-1) / total revenue Period t-1)). Dnibe is calculated by the formula ((net income before extraordinary Period t -net income before extraordinary Period t-1) / net income before extraordinary Period t-1). Dap is calculated by the formula ((total debt Period t -total debt Period t-1) / total debt Period t-1)).
Hypothesis Testing in Research Model 1
The analytical method uses the ordinary least square estimation method with the data panel structure, for models that test direct effect. Before this test is done, it has been ensured that this model passes the classical assumption test and has selected the best model from this equation. The most suitable model test is done with Chow Test, LM Test, Hausman Test, and the best model is comment effect. Here are the run results using the stata software.
The results prove that accounting information that has a significant positive effect on stock price fluctuations is a change in revenue. While accounting information i.e. changes in NIBE and changes in debt have no significant effect on stock price fluctuations. Evidence of variables in revenue changes has a significant positive effect on stock price fluctuations, supporting previous research that has been done by Ball and Brown (2014) , Lev and Ohlson (1982) , Watts (1992) , Naimah (2012) as well as other research. While the variable changes in NIBE and debt changes have no effect on stock price fluctuations have corroborated the results of research from Begley and Feltham (2002) . Noting the difference in significant and insignificant results in influencing stock price fluctuations, particularly changes in revenues and NIBE changes are interesting to discuss. Revenue growth should move in tandem with the profit growth described in NIBE. But the fact that its effect on stock price fluctuations is different. According to research, revenue growth does represent a very positive performance in the eyes of investors and analysts. However, corporate earnings are not always directly proportional to revenue growth due to other factors that may affect the presentation of earnings in financial statements. There are many factors and interests that effect the presentation of earnings in financial statements. This is where the potential of earnings management can occur as well as the emergence of information asymmetry, so that analysts and investors cannot use change NIBE as an indicator of stock price fluctuations.
Hypothesis Testing Research in Model 2
The same method of analysis, also done for this research model, is using ordinary least square estimation method with panel data structure, for model that test direct influence. Before this test is done, it has been ensured that this model passes the classical assumption test and has selected the best model from this equation.
Table-5. Influence Stock Price Fluctuations and Accounting Information on Precision Analyst Prediction
Equation 2: Predict = α + β1 dprice + β2 drev + β3 dnibe + β4 dap + ԑ.  H4: There is a significant effect of stock price fluctuations on the precise prediction of analysts.  H5: There is a significant effect of revenue changes on the precision of analyst predictions.  H6: There is a significant effect of the NIBE change on the precision of analyst predictions.  H7: There is a significant effect of payable account changes on analyst precision accuracy.
Explanation: Significant if tScore > 1,96 and PValue < 0,05. Predict is calculated by log ((stock price predictionactual stock price) / actual stock price)). Dprice is calculated by the formula ((stock price Period t -stock price Period t-1) / stock price Period t-1)). Drev is calculated by the formula ((total revenue Period t -total revenue Period t-1) / total revenue Period t-1)). Dnibe is calculated by the formula ((net income before extraordinary Period t -net income before extraordinary Period t-1) / net income before extraordinary Period t-1). Dap is calculated by the formula ((total debt Period t -total debt Period t-1) / total debt Period t-1)).
The results prove that fluctuations in stock prices have a significant effect on the accuracy of stock price predictions. These results corroborate research that has been done previously by Brown (1983) and Stowe, McLeavey, and Pinto (2009) . Evidence of the effect of stock price fluctuations on the precise prediction of these analysts into information that is very important for analysts and investors. Stock price fluctuations can be used as an indicator to predict stock prices in the period to come. Information fluctuations in stock prices can be combined with information changes in revenue, if you want to predict stock prices in the future. The function of analytical prediction accuracy equations can see the strong beta influence of stock price fluctuations and information changes in revenue.
Research Hypothesis Testing, in Model 3
For indirect effect test, used two least square methods with panel data structure. Test results of this data can be viewed in Table 6 . Equation 3: Dprice = α + β1 drev + β2 dnibe + β3 dap + ԑ. Predict = α + β4 dprice + β5 drev + β6 dnibe + β7 dap + ԑ.  H8: There is a significant effect of revenue changes on the accuracy of analyst predictions through stock price fluctuations.  H9: There is a significant effect of NIBE changes on the accuracy of analyst predictions through stock price fluctuations.  H10: There is a significant effect of payable account changes on the precise prediction of analysts through stock price fluctuations.
Source: Run Results Using Stata
The results of this study prove that fluctuations in stock prices, able to mediate the effect of changes in revenue information to the accuracy of stock price predictions. This means that the effect of changes in revenue to the accuracy of analyst predictions through stock price fluctuations is significant. Stock price fluctuations can reinforce the effect of information on revenue changes on the precise prediction of analysts. These results are new evidence in the research and at the same time can be useful for analysts and academics.
Conclusion
The result of research has proved that accounting information, especially the change of revenue of company have a significant effect on stock price fluctuation. Investors and analysts can use revenue change information as an indicator of stock price fluctuations. The implications can be observed, when the company's semester report in the middle of the year has indicated an increase in total revenues by the end of the year, it is likely that stock prices will also increase by the end of the year. Furthermore, information on stock price fluctuations and changes in revenues, both independently and collectively, have been shown to contribute greatly to the accuracy of analyst predictions. The implication can be applied, when the fluctuation of stock price moves up, and the increase of company's revenue, then this will be a positive signal to increase stock price in the future. Thus, analysts must be confident that stock prices will rise. This is also supported by the proof that stock price fluctuations may mediate the effect of information on revenue changes on the precise prediction of analysts. This means that changes in revenue will be stronger influence on the accuracy of analyst predictions, if there is an increase in stock prices. The evidence of this research has supported the theory of valuation, the importance of viewing and assessing current accounting information, and then taking the information as the basic for investment decision making. Suggestions to the further research, it is important to test the effect of earnings management and information asymmetry on stock price fluctuations. The next recommendation is to conduct research to see the effect of earnings management and information asymmetry on the precise prediction of analysts, because according to our analysis, its potential is to be proven significantly.
